MASTER  NEGATIVE  # 


COLUMBIA  UNIVERSITY  LIBRARIES 
PRESERVATION  DIVISION 

BIBLIOGRAPHIC  MICROFORM  TARGET 


ORIGINAL  MATERIAL  AS  FILMED  - EXISTING  BIBLIOGRAPHIC  RECORD 


Geddes»  George  W 

! V 24  •••  Speech  in  the  House  of  representatives#.. 

i February  19»1886  (-on  free  coinage  of  silver^ 

A Washington.  1886. 


14  p 


22h-  cm. 


Vol.  of  pamp. 


RESTRICTIONS  ON  USE: 


Reproductions  may  not  be  made  without  permission  from  Coiumbia  University  Libraries. 


TECHNICAL  MICROFORM  DATA 


FILM  SIZE: 


REDUCTION  RATIO:  /o: 


IMAGE  PLACEMENT;  lA 


© 


IIB 


DATE  FILMED 


3-11-9^ 


INITIALS 


TRACKING  # : 


3l5"5 


FILMED  BY  PRESERVATION  RESOURCES,  BETHLEHEM,  PA. 


IN  TUB 


HOUSE , OJL  REPRESENTATIVES, 
-7-  COaPUacffffcF  THE  — 

NaT'L  Bi-McTALLir  CO.KAGI 

FiaiDAY, 

I M.  H SLATFR,  - sEC’y 

•‘^r^:;;•To■TC3^T,  r::..  o.  - 


WASHINGTON. 

1886. 


SPEECH 


J^IBEAKV  Op" 

T * r*  r • * 


<1  * * V r f V j .. 
n ^ # I . j ^ 


- •-Mticju  tt  ; € o k 

t kW«^a 


“ A single  gold  currency,  which  is  of  necessity  small,  would 
enable  combinations  of  capital  to  lock  much  of  it  up,  make  money 
‘tight,’  raise  the  rate  of  interest,  depress  property,  and  despoil  the 
people.” 


HON.  OEORGE  W.  GEDDES, 


OK  OHIO, 


r 


L 11 5 K ^ 

^ "V.NcI  COM--'”*- 

SOUND  COHR»  nevw ''forli. 


r 


SPEECH 


OP 

HON.  G.  W.  GEDDES. 


The  House  being:  in  Committee  of  the  Whole  for  the  consideration  of  bills  o« 
the  Private  Calendar,  the  bill  (H.  R.  822)  for  the  relief  of  William  H.  Wheeler 
was  taken  up,  when — 

Mr.  SCOTT.  Mr.  Chairman,  I desire  to  offer  an  amendment  which 
I send  to  the  desk  to  be  read. 

The  amendment  was  read,  as  follows: 

After  the  \vords“six  hundred  and  thirty-three  dollars  and  fifty  cents,”  in  lines 
6 and  7,  insert  the  words  ” in  standard  silver  dollars.” 

Mr.  GEDDES  said: 

Mr.  Chairman:  I rise  toopoose  the  amendmens  offered  by  the  dis- 
tiiiguislied  gentleman  from  Pennsylvania  [Mr.  Scott]  to  pay  this  little 
claim  in  silver. 

Mr.  REED,  of  Maine.  I think  we  can  vote  that  down.  [Laughter.] 

Mr.  GEDDES.  The  party  for  whose  relief  this  bill  is  reported  suf- 
fered his  loss  twenty  years  ago.  He  was  a loyal  man  and  furnished 
this  property  to  the  Government.  1 he  claim  is  a small  one,  and,  as  we 
never  report  interest,  he  can  have  only  the  value  of  the  property  at  the 
time  he  parted  with  it;  yet  gentlemen  now  propose  to  pay  this  claim 
in  silver.  I am  opposed  to  that.  As  long  as  1 hear  so  much  said  in 
favor  of  paying  the  bonds  of  the  Government  in  gold,  I,  as  a member  of 
the  Committee  on  War  Claims,  shall  resist  all  these  efforts  of  the  gold 
men  to  pay  these  little  claims  that  are  reported  from  time  to  time  in 
silver.  [ A pplause.  ] 

Not  only  so;  I have  another  reason  for  addressing  the  House  at  this 
particular  time.  The  gentleman  who  has  j ust  spoken  [Mr.  Scott]  is 
a distinguished  member  of  the  Coinage  Committee.  That  Committee 
has  reported  a bill  the  consideration  of  which  w ill,  I have  no  doubt, 
consume  much  of  the  valuable  time  of  the  House.  This  fact  I recog- 
nize, that  wdien  that  bill  comes  up  for  discussion  the  gentleman  wdll 
have  the  right  of  way  on  this  floor  as  against  me  and  others  not  mem- 
bers of  that  committee  who  entertain  opposite  convictions  upon  that 
subject.  Is  it  to  be  wondered  at  then  that  I,  as  a member  of  the  War 
Claims  Committee,  entitled  to  this  day  for  the  passage  of  our  few  little 
hills  for  the  relief  of  suffering  poor  men  and  poor  w omen,  should  op- 
pose the  consumption  of  time  by  a one,  two,  or  three  hours'  speech  in 
favor  of  gold  in  order  that  the  bonds  of  the  country  shall  be  paid  in 
gold? 

Mr.  STKUBLE.  I\Ir.  Chairman,  I think  that  after  these  remarks 
perhaps  the  gentleman  from  Pennsylvania  []Mr.  Scott]  w ill  be  w illing 
to  withdraw  his  amendment. 

Mr.  GEDDES.  Mr.  Chairman,  I have  the  floor.  I do  not  give  my 
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;onsent  to  the  withdrawal  of  the  amendment,  and  1 do  not  yield  the 
ioor  for  any  purpose.  [Laughter.]  I propose  to  vindiwite  the  pay- 
nent  of  small  claims  precisely  in  the  same  way  that  the  bonds  ol  this 
lonntrv  are  to  he  paid. 

Mr.  STKUBLE.  That  is  all  right,  hut,  ^Ir.  Chairman,  I would  .sug- 

Mr.  GEDDES.  Well,  then,  let  me  alone.  [Laughter.]  Before  I 
^et  through  I will  prove  that  it  is  right.  I do  not  ask  any  concession 
from  any  man  unless  I convince  his  judgment. 

Mr.  8TKUBLE.  I do  not  differ  with  the  gentleman  on  that  question; 

at  least  I do  not  think  we  shall  ditler. 

Mr.  GEDDES.  You  certainly  will  not  differ  with  me  by  the  time  1 

get  through.  [Laughter.]  ^ • 

Mr.  8TKUBLE.  I desire,  however,  Mr.  Chairman,  that  business 

should  he  considered  in  the  liii6  lor  which  this  day  is  set  apart. 

Mr.  GEDDE8.  It  is  directly  in  the  line  of  husiness  that  1 am  now 
at  work.  But  I want  to  state  that  the  only  business  of  this  country  is 
not  railroading  or  hondholding.  The  poor  man  has  some  rights  that 

we  ought  to  recognize.  [Applause.] 

Mr.' Chairman,  the  Secretary  of  the  Treasury,  in  his  able  report  to 
the  present  Congress,  in  reviewing  the  legislation  ot  Congress  under  Re- 
publican rule,  says; 

To  manv  our  prosperity  well  seem  satisfactory,  although  in  fact  ever 

since  the  war  it  has  been  intolerably  abridged  by  an  unwise  tinaueial  policy. 

1 proixise  to  vindicate  the  correctness  of  this  assei  tion  and  point  out 
some  of  the  evils  resulting  from  it,  and  by  the  light  ol  that  experience 
avoid  the  line  of  linaiicial  policy  so  prejudicial  to  our  prosperity. 

It  is  susceptible  of  the  clearest  proof  that  the  linancial  policy  of  the 
Republican  paity  from  18(15  to  the  last  exercise  of  power  has  been  full 
of  evil,  and  that  eontinually.  Its  legislation  has  been  in  the  highest 
de<*ree  burdensome  and  ojijiressive  upon  the  many  in  the  plain,  direct 
interest  of  the  lew.  The  leaders  ol  that  party  have  with  uiivaiying 
and  ceaseless  activity,  at  times  openly  and  at  other  times  secretly, 
somdit  to  establish  and  firmly  fasten  upon  the  people  of  this  country  a 
moneyed  oligarchy.  Whether  these  efforts  will  prove  successful  or  not 
must  "be  settled  in  the  near  future.  The  power  of  the  people  to  pro- 
tect themselves  in  the  presence  and  under  the  various  appliances  and 
multiplied  inlluences  of  concentrated  wealth  often  appears  doubltal. 
Whether  they  can  establish  their  proper  influence  in  the  affairs  ot  this 
nation  is  the  overshadowing  (jiie-stion  to  be  determined.  people 

have  endured  patiently  and  with  long  suffering  an  unwise  linancial 
policy”  and  an  unjust,  unequal,  and  burdensome  scheme  of  taxation. 
As  wisely  stated  by  the  Secretary  of  the  Treasury  in  his  report: 

Both  are  legacies  of  the  war.  They  are  unaccountable  except  by  the  light  of 
events  which  aObrded  their  origin  and  their  excuse. 

A Iree  people  can  not  be  enslaved  in  a day.  The  evils  impOvSed  have 
been  gradual.  The  power  l)ehind  the  throne  ot  the  Republican  party 
has  always  been  the  same.  Sometimes  it  has  appeared  in  disguise, 
seeking  to  hide  its  real  purpose,  but  sooner  or  later  the  crushing,  grind- 
ing influence  of  its  acts  disclosed  its  real  character. 

Mark  some  of  its  footsteps  from  the  year  1865.  At  the  close  of  our 
late  war  the  business  interests  rf  the  country  were  highly  prosperous. 
Every  laborer  in  the  land  was  in  great  demand,  and  his  services  in 
every  department  of  employment  very  remunerative.  Every  branch 
of  productive  capital  w as  active  and  profitable.  In  all  the  workshops 
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aud  mines,  on  all  the  farms  and  in  all  the  stores  the  active  capital  in- 
vested ami  the  men  emjdo.ved  worked  harmoniously  tofiether,  prodne- 
in<f  general  contentment.  No  linancial  de]>ression,  no  bnsme.ss distress, 
no'^lfears  of  impending  bankruptcy  were  seen  or  felt  in  all  the  land. 

All  this  was  changed  by  the  i>ulicy  forced  upon  the  country  at  the 
instaiue  and  in  the  interest  of  that  kind  of  capital  owned  by  the  lew, 

• non-prod  active  to  all  except  its  owners.  This  capital  must  not  be  con- 

founded with  capital  invested  aud  used  in  all  the  various  industries  ot 

the  country.  , , , , . 

Duriii<>'the  long  yearn  sincethe  war  a moneyed  class  has  been  cicatea 

* by  le-dslation  and  Viom  time  to  time  encouraged  until  it  has  become  a 

fearl'ul  moneyed  power  in  the  land.  It  has  been  gradually  eating  up 

the  substance  that  rightfully  belonged  to  labor.  . 

This  siK*eies  ol'  capital  has  from  the  beginning  been  championed  by 
the  Kcpiihlican  parly.  Legislation  in  its  interest  produced  the  most 
appalling  condition  of  Ihiiig.s,  disastrous  to  the  best  husiness  iiiteit'S  s 
of  the  country.  Bankruptcy  the  most  startling  spread  throughout  the 
country.  Siillering  and  pauperism  everywhere  prevailed.  In  this 
government  of  the  people  a million  ot  men  willing  and  anxious  to  work 
were  thrown  out  of  employiiieiif.  The  workshops,  stores,  and  niiiies 
were  closed,  ISIoney-lending  and  bond-holding  alone  w ere  prolitable. 

In  their  interest  this  widespread  ruin  was  wrought. 

This  <rreedy  and  relentless  J'orm  of  wealth  demanded  .special  legisla- 
tion and  secured  it.  It  was  secured  in  defiance  of  the  rights  ot  the 
humble  and  unprotected  laborer.  It  was  olitaincd  regardles.s  ot  the 
bankruptcy  and  ruin  thereby  entailed  upon  the  usetul  and  prodnctiye 
capital  invested  in  manufacturing,  mining,  tarniing.  and  other  judus- 
f tries  All  of  the.se  higher  aud  better  interests  were  lorced  to  yield  to 

this  exacting,  overreaching,  in.saliate  money  power.  Step  by  step  it 
marched  toward  the  seat  of  power,  on  which  it  now  seeks  to  be  perma- 
nently enthroned.  Its  bold,  grasping  nature  has  been  seen  aud  lelt, 
and  the  warning  sounded;  hut  under  dift'erent  guises  it  has  secured  its 
present  hold  upon  the  vitals  of  tliis  nation.  'Without  any  .1  ust  claims 
to  commend  it,  by  the  sheer  force  of  its  .strength  this  bcind-holding  in- 
terest has  been  the  dictator  of  the  policy  ot  the  liepublicaii  party,  un- 

til  it  now  seeks  a lease  of  permanent  po\^  er.  t i i i i 

It  does  not  share  the  burdens  of  government.  It  biiilcls  no  school- 

houses,  court-houses,  oriihans’  or  soldiers’  homes,  or  asylums  ot  any 
kind  ibr  the  iinlortuiiate.  It  erects  no  cothiges  as  homes  lor  laborers, 
takes  no  part  in  the  public  improvement  ot  highways  or  other  burdens 
of  government.  Productive  capital  aud  the  toiling  mas.ses  must  unite 
to  maintain  schools,  improve  highways,  erect  buikliugs  for  the  uutort- 
unate  and  carrv  on  the  Government,  and  allow  this  lavored  form  of 
capital  to  remai n ic’  le,  reaping  w here  i t has  not  sown. 

able  form  of  capital  accepts  the  benehts and  enjoyment  ot  the  blesan^ 
» of  government  provided  by  productive  capital  and  labor  as  it  accepts 

the  dews  rain,  and  siiiishiiie  of  Heaven,  cousidcniig  them  a kind  of 
birthright  due  from  usetul  capital  and  industry.  How’  was  this  brought 
about*^  A brief  glance  at  the  history  and  workings  ot  the  linancial 
policy'aiid  legislation  of  the  Uepublieau  party  will  answer  my  present 

purpose^EEj,,  y,iyine.  l\Ir.  Chairman,  why  can  not  we  go  on  with 
the  private  bills  ? 

Mr.  GEDDES.  I am  on  private  bills. 

Mr.  REED,  of  JIaine.  It  seems  to  me  the  gentlemau  from  Ohio  [Mr. 
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tEDDEs]  is  guilty  of  the  inconsistency  which  he  charges  upon  the  gen- 
leman  Ifom  Pennsylvania.  Why  sliould  he  take  up  time  in  this  dis- 
* lussion  when  almost  all  of  us,  I think,  are  decidedly  dissatisfied  that  pri- 
;ate  bill  day  should  be  consumed  in  this  way? 

Mr.  GEDDES.  I suppose  you  are,  for  you  have  only  heard  the  gold 
;ide. 

Mr.  REED,  of  Maine.  “ The  gold  side  ! '’  I am  as  much  dissatis- 
ied  with  the  time  being  taken  up  on  that  side  as  the  other;  and  I say 
he  example  of  the  gentleman  from  Pennsylvania  in  this  respect  ought 
lot  to  be  imitated. 

Mr.  GEDDE8.  Whv  did  vou  not  make  your  objection  earlier? 

Mr.  REED,  of  Maine.  I did. 

Mr.  GEDDES.  Oh,  you  did  ! Then  you  did  not  getitin  very  well. 

Mr.  REED,  of  Maine.  Pretty  well,  I thought. 

Mr.  GEDDES.  No  doubt  you  did  the  best  you  could;  but  you  were 
iverruled. 

Mr.  ivEED,  of  Maine.  I was. 

Mr.  GEDDES.  And  are  likely  to  be  overruled  again. 

Mr.  REED,  of  Maine.  I suspect  I am  likely  to  be;  but  I want  to  call 
he  attention  of  the  House  to  the  fact  that  the  gentleman  from  Ohio, 
vhile  claiming  to  object  to  the  introduction  of  this  (question  l)3^tliegen- 
leinan  from  Pennsylvania 

ilr.  GEDDES.  Mr.  Chairman,  I hope  this  does  not  come  out  of  my 
ime. 

The  CHAIRMAN.  Does  the  gentleman  from  Ohio  yield? 

Mr.  GEDDES.  I do  not. 

The  CHAIRMAN.  The  gentleman  from  Ohio  declines  to  yield. 

At  the  closeof  the  war  in  I860  Ave  had  a currency  circulation  of  about 
1 11,200,000,000,  on  which  Avas  based  all  the  values  of  property  of  every 
description.  Peace  opened  up  immense  demand  in  the  South  for  our 
( nrrency,  Avhich  naturally  atfected  the  volume  of  circulation  in  the 
North.  But  notwithstandiiig  the  demand  and  necessity  for  this  circu- 
hition,  the  contrary  policy  ol' contracting  the  circulating  medium  Avas 
t ommenced  and  produced  its  inevitable  results,  great  shrinkage  in  val- 
ues, depression  in  business,  and  general  bankruptcy.  From  that  time 
the  people  have  been  grossly  robbed  in  the  interest  of  this  growing, 
greedy,  and  OAcrawing  money  power. 

In  March,  1869,  the  Republican  party,  Avith  entire  control  of  the  Goa'- 
i rnment,  made  the  5-20  bonds  payable  in  coin,  Avheji  by  the  contract 
1 inder  Avliich  they  Avere  issued  they  were  payable  in  eurrency  ex'cept  the 
interest.  That  act— a single  turn  of  the  extortioner’s  Avheel — gave  the 
bondholders  $600,000,000  of  tlie  people’s  money.  This  Avas  done  not 
( niy  in  violation  of  tiie  contract  authorizing  these  Ixmds,  but  it  was  in 
iolation  of  the  platform  on  Avhich  that  party  secured  a neAv  lease  of 
] oAver. 

lu  the  year  1868  great  fears  AA'ere  entertained  by  the  people  that  the 
Hcpublicau  leaders  would  yield  to  the  persistent  clamors  of  the  boud- 
bolding  cla-ss,  and  therefore  in  cOnA^entions  obtained  solemn  pledges 
1 hat  so  great  a Avrong  should  not  l)e  done.  The  Chicago  convention  of 
! 868  pledged  the  Republican  party  that  the  bond  should  be  paid  as  the 
<ontract  juovided.  ]Many  State  conA'entions  that  year  felt  compelled 
1 0 give  the  people  the  same  pledge.  Senator  Shekmax,  under  the  iu- 
1 lienee  of  the  pure  atmosphere  of  his  Mansfield  home,  in  1868  Avrote 
1 he  folloAving  letter,  which  for  the  period  of  that  campaign  gave  great 
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encouragement  to  the  people,  expressing  as  it  did  the  general  senti- 
ment of  the  people  of  both  political  parties: 

Dear  Sir  ; I aa’os  pleased  to  receive  your  letter.  My  personal  interests  are  the 
same  as  yours, but  like  you  I do  not  intend  to  be  influenced  by  them.  My  con- 
struction of  the  law  is  the  result  of  careful  examination,  and  I feel  quite  sure  an 
impartial  court  Avould  affirm  it  if  the  Ciise  could  be  tried  before  a court.  I send 
you  my  vicAVS  as  fully  stated  in  a speech.  Your  idea  is  that  we  propose  to  repu- 
diate or  A’iolatea  promise  when  weofter  to  redeem  the  principal  in  legal-tenders. 

I think  the  bondholder  violates  his  promise  when  he  refuses  to  take  the  same 
kind  of  money  he  paid  for  the  bonds.  If  the  case  is  to  be  tested  by  law  I am 
right : if  it  is  to  be  tested  by  Jay  Cooke’s  advertisement  I am  Avrong.  I hate  re- 
pudiation or  anything  like  it,  but  Ave  ought  not  to  be  deterred  from  doing  what 
is  right  by  fear  of  undeserved  epithets.  . 

If  under  the  law  as  it  stands  the  holders  of  the  five-tAventies  can  only  be  paid 
in  gold,  then  Ave  are  repudiators  if  Ave  propose  to  pay  otherwise.  If  the  bond- 
holder can  legally  demand  only  the  kind  of  money  he  paid,  then  he  is  a repudi- 
ator  ami  extortioner  to  demand  money  more  valuable  than  he  gave. 

Truly,  yours,  tottv  ax 


Mr.  Chairman,  when  the  new  Republican  administration  entered  upon 
its  duties  all  pledges  to  the  people  were  repudiated  by  the  act  of  1869 
to  enable  the  bondholder  to  become  “arepudiator  and  extortioner”  by 
demanding  and  receiving  money  for  them  contrary  to  the  terms  of  his 
contract.  Is  it  possible  to  conceive  of  a more  bold,  destructive,  and  in- 
iquitous scheme  than  this  piece  of  legislation?  It  was  bold,  because  it 
was  in  direct  violation  of  the  most  solemn  pledges  given  the  people  of 
the  country.  It  was  destructive,  because  it  increased  the  burdens  ot 
productive^ capital  and  labor  by  unjust  retroactive  legislation.  It  was 
iniquitous,  because  it  was  giving  more  than  the  original  contract  pro- 
vided for  bonds  which  only  cost  the  holders  40  cents  on  the  dollar. 

What  apology  was  offered  to  the  public  for  this  flagrant  violation  of 
the  riglits  of  the  people?  What  rea.sou  could  be  a.ssigued  for  thu.s  in- 
creasing the  burdens  resting  upon  them?  The  law  of  1869  is  entitled 
“An  act  to  sustain  the  national  credit.”  Here  we  have  a just  and 
honest  motive — a pure,  patriotic  sentiment — held  up  to  the  gaze  ot  an 
honest  people  to  mi.slead  and  deceive  them.  Is  it  possible  th.at  what 
Senator  Sherman  stigmatized  as  repudiation  and  extortion  could  so  soon 
• become  essential  to  the  national  credit? 

When  Moses,  the  leader  of  God’s  chosen  people  through  the  wilder- 
ness, held  up' the  rod  that  all  who  looked  upon  it  might  be  healed  of 
the  serpent’s  bite  and  live  none  looked  in  vain,  but  all  Ashotiusted 
and  looked  were  saved.  But  the  Republican  leaders  by  this  title  hold- 
ing it  u])  for  us  to  look  at  simply  sought  to  deceive,  misleail,  and  mock 
the  burdened,  suffering  people.  The  bite  of  the  fiery  serpent  continued 
and  increased.  If  any  individual  should  he  overwhelmed  with  debt, 
but  still  hoping  and  struggling  to  pay  it,  and  sliould  by  a new  coutract 
swell  his  indebtedne.ss  iu  that  way,  his  family  and  friends  would  not 
believe  it  was  done  to  “sustain”  liis  credit.  Nor  can  a political  party 
iu  that  wav  long  deceive  a free,  intelligent  people. 

Mr.  REGD.ot  IMaiiie,  said:  Mr.  Chairman,  I ri.se  to  a point  of  order. 

The  CIL\IRMAN.  The  gentleman  will  .state  it. 

Mr.  REED,  of  Maine.  My  point  is  that  the  gentleman  from  Ohio  is 
not  addressing  himself  to  the  amendment  before  the  Committee  of  thv 
Whole. 

Mr.  GEDDES.  Well,  I am  doing  the  best  I can. 

Mr.  REED,  of  Maine.  I have  no  doubt  he  is.  I agree  with  the  gen- 
tleman about  that.  [Laughter.] 

Mr.  GEDDES.  I presume  I am  not  doing  quite  so  well  in  your  esti- 
matiou  as  the  gentleman  who  just  preceded  me. 
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Mr.  REED,  of  Maine.  I did  not  do  him  the  honor  to  listen  to  him, 
s<  I do  not  know  wliether  the  gentleman  from  Ohio  is  doing  better  or 
w orse. 

Mr.  BROWNE,  of  Indiana.  Does  the  Chair  hold  that  it  is  in  order  to 
C(  usume  the  time  of  the  House  in  this  way? 

The  CHAIRMAN.  The  Chair  will  cause  the  rule  to  be  read. 

Mr.  GEDDES.  Well,  we  shall  see  whether  gentlemen  can  get  silver 
o]  f the  floor  when  they  did  not  get  gold  off.  That  is  the  question  now. 
T acre  may  be  some  point  enforced  in  favor  of  getting  silver  off  the  floor 
tl  at  we  could  not  discover  as  against  gold. 

The  CHAIRMAN.  The  Clerk  Avill  now  read  what  occurred  during 
tie  course  of  the  speech  of  the  gentleman  from  Pennsylvania  [Mr. 
S'  h)tt]  when  the  question  was  raised. 

The  Clerk  read  as  follows: 

Mr.  Dunham.  What  is  the  business  before  the  House? 

The  Chaikman.  The  "entleimm  from  PennsjOvania  [Mr.  Scott]  sent  up  an 
ai  lendinent  to  the  pending  bill,  as  the  Chairman  umicrstamls, and  is  speaking 
tc  his  amendment. 

Mr,  Kekd,  of  Maine.  Has  the  amendment  been  read? 

The  Chairman.  It  has. 

Mr.  I\EEi>,  of  Maine.  Does  it  refer  to  the  silver  question? 

The  Chairman.  The  amendment  will  be  again  reported. 

The  Clerk  again  read  the  amendment  as  above  printed. 

Mr.  Reed,  of  Maine.  Ah!  I see  it  is  entirely  pertinent.  [Laughter.] 

The  CHAIRMAN.  The  Chair  will  state  these  proceediugs  occurred 
during  the  hour  occupied  by  the  gentleman  from  Pennsylvania.  No 
pi  int  of  order  was  raised  by  any  member  of  the  committee.  After  his 
hnur  expired  the  Chair  recognized  the  gentleman  from  Ohio  [Mr. 
Gsddes],  the  chairman  of  the  Committee  on  War  Claims. 

Mr.  HISCOCK.  Is  it  not  in  order  to  move  that  the  committee  rise  ? 

Mr,  GEDDES.  This  discussion  is  not,  of  course,  to  come  out  of  my 
ti  ne. 

The  CHAIRMAN.  Certainly  not.  It  is  not  in  onler  to  move  that 
tl  e committee  rise,  as  the  gentleman  from  Ohio  has  the  floor. 

Mr.  WARNER,  of  Ohio.  And  he  can  not  be  taken  off  the  floor  for 
ai  y such  purpose. 

The  CHAIRMAN.  No;  not  without  his  consent. 

On  the  14th  day  of  July,  1870,  another  act  w^as  passed  “to  authorize 
tl  e refunding  of  the  national  debt,”  in  which  the  pledge  of  the  United 
Slates  to  pay  the  debt  in  coin  was  renewed.  It  was  ])rovided  in  that 
a(  t that  the  bonds  issued  under  its  provisions  should  he  redeemable  in 
ccin  of  the  standard  value  of  July  14,  1870,  which  w^ould  he  in  gold 
d(  liars  consisting  of  25.8  grains  of  standard  gold  or  in  silver  dollars  of 
41 2i  grains  of  standard  silver.  The  present  gold  and  silver  coin  of  the 
CO  intry  are  both  of  the  standard  value  prescribed  by  that  law.  This 
g€  Qerous  act  of  the  Government  in  making  the  bonds,  originally  payable 
in  greenbacks,  the  same  currency  paid  the  soldier  for  his  services,  pay- 
al  le  in  coin  should  have  been  considered  a full  compensation  for  the 
p?  triotism  manifested  in  buying  the  bonds  for  from  40  to  50  cents  on 
th  3 dollar  in  coin. 

To  this  point  in  the  struggle  the  bondholder  fought,  openly  insisting 
ti  H it  was  generally  understood  that  the  bonds  of  the  United  States 
sh  juld  be  redeemed  in  coin,  and  that  the  agents  of  the  Government  had 
so  represented  in  offering  them  for  sale.  As  soon  as  their  claim  was 
su  bmitted  to  by  Republican  legislation  it  operated  to  stimulate  the 
hcudholder’s  love  of  gain,  so  that  he  at  once  conceived  it  possible  to 
CO  ivert  this  new  contract  for  payment  in  coin  into  a contract  for  gold 
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alone.  How  is  this  new  scheme  to  be  accomplished?  They  could  not 
hope  to  again  successfully  appeal  to  the  patriotism  of  the  people.  Sil- 
ver was  known  to  be  a popular  coin  with  the  people.  It  has  existed  as 
a coin  from  the  earliest  dawn  of  civilization,  and  in  our  own  country 
was  recognized  in  the  Constitution  by  the  founders  of  the  Government. 
From  1794  no  change  had  been  made  in  the  amount  of  pure  silver  con- 
stituting the  standard  silver  dollar.  It  w'as  for  about  lort^'  years  of  our 
history  immediately  prior  to  1873  at  a premium  from  1 "to  5 per  cent, 
above  gold. 

Mr.  Chairman,  it  is  now  a matter  of  history  that  by  an  unaccounta- 
ble inadvertence  or  clandestine  act  the  law  of  1873  operated  to  demon- 
etize silver.  Congress  created  a commission  to  revise  the  statutes,  pro- 
viding for  a codifleation  and  rearrangement  of  existing  laws  without 
any  authority  to  devise  new^  legislation.  The  law’s  thus  revised  make 
a large  volume,  which  in  1874  was  adopted  by  Congress  w ithout  read- 
ing on  the  assurance  of  the  commissioners  that  no  new  legislation  had 
been  introduced. 

It  w^as  not  generally  known  until  1876  that  the  section  demonetizing 
silver  had  been  introduced.  The  section  is  in  the  following  words: 

The  silver  coin  of  the  United  States  shall  be  a legal  tender  at  their  nominal 
value  for  any  amount  not  exceeding  $5  in  any  one  payment. 

On  the  14th  of  April,  1874,  it  certainly  could  not  have  been  known 
by  the  then  members  of  this  House  that  the  silver  dollar  w as  not  a legal 
coin,  for  on  that  day  Mr.  Hoar,  of  Massachusetts,  offered  the  follow- 
ing resolution,  which  w'as  voted  upon: 

That  from  and  after  the  Istday  of  September,  1874,  nothing  but  gold  and  silver 
coin  of  the  United  States  shall  be  a legal  tender  in  Uie  payment  of  any  debt 
thereafter  contracted. 

This  action  of  this  House  at  that  date  recognized  silver  as  posse.ssing 
by  law  the  full  legal-teuder  quality,  and  no  voice  was  raised  or  hint 
given  that  silver  had  been  demonetized.  Thus  w’e  lind  that  the  repre- 
sentatives of  the  people,  w’atchfully  guarding  their  interests,  had  no 
knowledge  or  suspicion  that  legal-tender  silver  coins  could  no  longer  be 
struck  at  the  mints. 

President  Grant  had  no  knowledge  or  suspicion  that  silver  had  been 
demonetized  as  late  as  January  14,  1875.  In  his  message  to  Congress 
of  that  date  announcing  his  approval  of  the  resumption  act  he  uses  the 
following  language: 

With  the  present  facilities  for  coinage  it  would  take  a period  probably  beyond 
that  fixed  by  law’  for  final  specie  resumption  to  coin  the  silver  necessary  to  trans- 
act the  business  of  the  country. 

Thereupon  the  President  recommended  the  establishment  of  one  or 
more  new  mints  at  either  Chicago,  Omaha,  or  Saint  Louis. 

As  late  as  the  30th  of  March,  1876,  the  subject  of  the  currency  was 
under  discussion  in  the  Senate,  and  the  Congressional  Record  oVthat 
date  show’s  that  it  was  not  then  known  by  the  most  vigilant  men  of 
that  body.  The  following  from  the  Congressional  Record  of  that 
date  proves  it: 

Mr.  CoNKLiNG.  Wiirthe  Senator  allow’ me  to  ask  him  or  some  other  Senator 
a question?  Is  it  true  that  there  is  now'  by  law  no  American  dollar;  and,  if  so,  is 
it  true  that  the  effect  of  this  bill  is  to  be  to  make  half-dollars  and  quarter-dollars 
the  only  silver  coin  w’hieh  can  be  used  as  a legal  tender? 

Mr.  Sherman.  I will  answer  the  Senator  from  New' York  that  since  the  law  of 
1853  the  use  of  the  silver  whole  dollar  has  been  discontinued  and  none  has  been 
issued.  That  has  been  so  since  1853. 

Mr.  CONKLiNG.  Is  there  power  to  issue  it  ? 

Mr.  Sherman.  There  is  no  power  and  has  been  none. 
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Mr.  Bogy,  The  power  to  issue  existed  from  1853  to  1873,  but  since  there  has 

Mr  Shfrm^x  There  has  been  no  silver  dollar  issued  since  1853,  and  my  im- 
pression is  that  the  law  of  1853  did  not  confer  the  power,  but  the  law  of  1873  cut 

'iff  the  Dower  in  my  judirnient,  if  it  existed.  _ /•  .i  .» 

Mr  Jones  of  Ne\Vda  The  law  of  1853  authorized  the  tioinaKe  of  the  silver 
dollar  and  it  was  nev'er  demonetized  until  1873,  butit  needed  no  law  to  prevent 
people  from  coining  such  a dollar  for  use  in  business  wlicii  there  was  an 
dollar  to  be  got  3 or  4 i>er  cent,  cheaper.  The  people  did  m ia>3,  and  up  to  I8v3, 
have  an  option  that  if  gold  should  become  dearer  they  could  fall  back  on  the 
silver  dollar.  Tii  1873  that  privilege  was  taken  away. 

Mr.  Chtiirniau,  quoted  this  discu.ssion  iu  the  Seiuite  precisely 

as  it  occurred,  it  is  due  to  Senator  Sherman  to  say  that  he  subsequently 
acknowledged  the  error  uuderwhieh  he  labored.  Iu  his  biography,  on 
page  209,  I tiud  this  statenieut  by  the  author- 

■Mr  Shfrmw  acknowledges  aii  error  he  made  in  saying  the  dollar  had  not 
been  issued  since  1S53.  Ofticial  reports  show  that  large  quantities  were  issued 
from  1870  to  1873,  when  it  was  demonetized. 

The  five  years  following  this  legislation  proved  Ihe  most  di.sastrou 
to  hu.siness‘ and  labor  ever  known  in  this  country.  The  shrinkage  in 
values,  the  general  depression  iu  business  ol  all  kinds,  and  the  wide- 
spread’ hanlTruptcy  that  followed  alarmed  and  affected  every  commu- 
nitv.  The  working  classes  snlfered  severely.  Their  condition  excited 
general  sympathy,  but  they  were  not  the  only  sufferers.  The  manu- 
facturer and  allw'hohad  money  invested  in  business  shared  inthelo.sses 
and  suffering.  Keliable  statistics  show  that  during  that  period  of  five 
years  shrinkage  iu  values  occurred  causing  failures  aggregating  over 

|;l00,0(l0,U0t).  , . , • , T 

This  was  the  natural  and  inevitable  result  of  the  financial  policy  of 
the  times.  Manufacturing  and  other  business  enterpri.ses  had  been 
commenced  on  a ditfereiit  basis.  It  is  impossible  to  strike  down  one- 
half  the  circulating  medium  of  the  country  without  producing  disas- 
trous results.  . 

By  the  legi.slatiou  of  1873  the  American  dollar  w as  driven  out  of  ex- 
istence aiuAhe  purpo.se  and  policy  anuouneed  to  the  commercial  world 
that  the  silver  dollar  should  no  longer  be  received  iu  payment  of  bonds 
or  constitute  anv  part  of  the  legal-tender  currency  of  the  United  States. 
It  placed  us  hefine  the  civilized  world  precisely  where  we  would  he  by 
the  unc'onditioiiul  suspension  ot  silver  c<>inage  now.  It  is  now  uigecl 
that  to  suspend  it  now  would  produce  a business  milleimium.  Did  it 
then?  Let  the  gloomy  years  ot  dullness  and  stagnation  in  Inisiness  of 
all  kinds  that  continued  until  the  re.storatiou  of  silver  coinage  in  1878 

answer  the  question.  • 

It  is  true  Kepulilicali  leaders  try  to  hide  the  evil  influences  ol  their 

class  le<nslatiou  by  referring  to  the  wonderful  increase  in  the  aggregate 
wealth Tif  the  country,  and  it  is  claimed  that  830,000,000,000  have  been 
added  during  the  last  twenty  years.  The  fallacy  of  such  an  argninent 
is  manifest.  This  increa-c  in  wealth  would  he  a great  blessing  it  it 
was  found  distributed  among  the  masses  in  some  proportion  to  their  in- 
dustry and  frngalitv.  hut  the  exact  reverse  is  true.  It  is  found  con- 
centrated in  the  hands  of  the  few^  iu  who.se  interest  legislation  has  been 

secured. 

The  immense  udvantages  afTorded  tlie  laboriHg  classes  in  this  coun- 
try by  the  soil,  climate,  and  variety  of  employment  have  to  some  ex- 
tent neutralized  the  evil  effects  of  injurious  legislation.  This  is  no 
apology  for  the  wrong  done.  The  privileges  and  blessings  enjoyed  have 
been  in  defiance  of  vicious  legislation.  A wise  thinker  on  political 
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economy  a hundred  years  ago  expressed  the  principle  found  in  our  na- 
tional legislation  and  its  practical  effect  as  follows: 

The  natural  effort  of  every  individual  to  better  his  own  condition  when  suf- 
fered to  exert  itself  with  freedom  and  security  is  so  powerful  a principle  that  it 
is  nlone  and  witliout  any  assistance  not  only  capable  of  carrying  on  society  to 
wealth  aiul  i>rosperity,  but  of  surmounting  a luindred  impertinent  obstructions 
witl^  which  the  folly  of  human  laws  too  often  encuml)er  its  operations. 

Like  the  unknown  principle  of  animal  life  it  frequently  restores  health  and 
vigor  to  the  constitution  in  s])ite  not  only  of  the  disease  hut  of  the  absurd  pre- 
8criptit>n  of  the  doctor. — UVa///i  of  Nations^  book  ii,  page  141. 

Mr.  Chairman,  the  five  years  of  financial  suffering  mentioned  aroused 
the  people  of  the  country  to  demand  the  legislation  of  1878,  requiring 
the  coinage  of  silver  dollars  not  less  than  two  nor  more  than  lour  mill- 
ions per  month. 

Was  this  demand  of  the  peojile  Avise?  It  was  conceded  that  the  im- 
mediate efiect  was  to  aid  the  resumption  of  specie  payment  which  fol- 
lowed in  1879. 

In  referring  to  this  legislation  restoring  the  silver  dollar  Hon.  W.  M. 
Evakts,  former  Secretary  of  State  and  now  a Senator  from  New  York, 
at  the  international  monetary  coni'erence,  said: 

I .^ay  tlie  United  States  came  to  the  conclusion  that  as  there  never  bad  been  a 
time  in  history  when  both  silver  and  gold  bad  not  been  necessary  and  been  used 
as  money  : as  there  ha<l  never  l)cen  a time  in  history  when  their  united  strcTiglh 
was  more  than  adequate  lor  the  unfolding  progress  of  society,  so  above  all 
things  at  this  age  and  in  the  actual  circumstances  of  the  world  was  this  true. 

Senator  Shi:rai AX,  in  a speech  made  in  187b  on  the  subject  of  the  legal 
tender  of  silver  coin,  said: 

The  utter  ruin  that  would  come  to  mankind,  especially  to  the  poorer  nations 
by  the  demonetization  of  silver,  can  not  he  estimated  by  us.  Take  one-half  of 
the  solid  niom\v  of  the  world  out  of  existence,  take  the  sole  standard  of  more 
than  two-tliirds  of  the  human  i*ace.  reduce  it  to  a base  metal  and  the  ell’cct  upon 
tlie  comm(*ree  of  tlie  world  would  he  incalculable.  It  can  not  he  done;  it  will 
not  he  done.  There  is  nodanger  of  it. 

'riu*sc  two  metals  have  IravekMl  side  by  side  from  the  beginning  of  time.  The 
records  of  Imman  hi-lory  do  not  go  hack  to  a tinu‘  where  they  did  not  move  to- 
gelliei*.  They  liave  varied  in  value,  somelinu'S  one  and  sometimes  tlie  other 
being  higher:  hut  tin  y litivi*  gone  on.  gt>ld  th(‘  money  td'  the  rich,  silver  the 
money  of  llic  poor;  the  one  to  measure  aeepdred  wealth,  the  other  meavure 
the  daily  neeessiliesof  life  ; and,  sir.  no  act  ofParliamcut,  although  it  may  <lisiurh 
for  a moment  tlie  ndalion  of  llicsi*  two  metals  to  each  other,  nothing  but  the  act 
of  (h)d  can  <.lcstroy  the  u.^c’ofhoth  of  them  by  mankind. 

The  most  dislingnisiietl  economists  and  financiers  of  Europe  aud 
America  favor  the  tuloplion  and  maintenance  of  the  himetrdlit*  monetary 
system.  Ilaron  de  Koth.schild,  of  Paris,  used  on  ii  recent  occasion  the 
following  language: 

The  t wo  legal  moneys,  gold  and  silver,  ougl  it  to  he  maintained.  The  two  metals 
coHstitiile  togi'tlier  liie  im>ii(Uary  eircnlatitiu  of  tlie  world,  'riiey  were  unittal  by 
a tie  of  a ecrlain  di*grce  of  elasticity,  hut  which  was  indi.ssoluhlc.  'foM-parate 
them  would  he  impossible  umler  jiain  of  falling  into  a eomim*reial  chaos tjf  which 
the  cousc(iueiices  would  he  incalculable.  Tlie  more  then-  was  of  the  precious 
metals  gold  aud  silver  the  better,  for  the  more  labor  was  developed. 

Ex-Senator  Thuniian,  ofOhio,  as  a member  of  the  commissioiqbefore 
the  international  eooventiuu  said: 

I believe  that  bimetallism  will  ultimately  prevail,  for  I can  not  see  how  the  vast 
struct  u re  of  credit,  the  im»l  distmguislung  feature  of  modern  industry  and  eom- 
meree,  can  he  sni>i)orted  on  a gold  basis  alone;  with  both  metals  its  base  has 
often  been  found  too  narrow,  hut  with  one  it  would  he  positively  unsafe. 

What  was  the  jiractical  efiect  of  the  act  of  1878  re({uiring  the  coinage 
of  silver  as  stated  ? Had  that  legislation  the  tendency  or  efiect  to  drive 
gold  from  the  country?  Did  it  have  the  effect  to  tlood  this  country 
with  silver  from  abroad  to  the  exclusion  of  gold?  On  the  contrary;  soon 
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after  the  passage  ol  the  act  of  1H78  the  business  interests  of  the  country 
revived,  the  demand  for  labor  and  the  price  of  wages  increased.  Man- 
ufacturing and  mining  companies  furnished  remunerative  employment 
for  workmen,  and  the  farmers  of  the  country  found  a market  for  all 
their  products. 

Gold,  instead  of  leaving  u.s,  flowed  more  abundantly  into  the  country. 
The  Comptroller  of  the  Currency  in  his  report  for  IKSl  gives  us  the  facts 
that  from  the  date  of  the  restoration  of  silver  in  1878  to  November  1 
1881,  the  imports  of  gold  e.xcceded  theex])ortsof  gold  81!17,()UO,()()0.  f 
put  liic  statement  in  this  form  to  show  the  feeling  in  the  commercial 
worlu  immediately  following  the  popular  demand  for  the  re.storatiou  of 
silver. 


Next  let  us  look  at  the  entire  period  from  1878  to  1885,  inclusive,  and 
we  find  .statistics  furnished  by  the  Director  of  the  Mint  show  that  dui-- 
ing  the  period  we  imported  |:i()l,{)-25,10()  in  gold  and  exported  SI  Id,- 
744,84:1  in  gold,  making  our  importation  ofgold  during  that  jreriod  S187,- 
280,257  more  than  we  exported  from  the  country.  If  we  look  to  the 
last  tiscal  year  separately  we  find  we  imported  $20,001,606  in  gold  and 
exported  $8,477,843  in  gold,  making  $18,213,853  more  in  gold  flowing 
into  the  country  than  went  out. 

Concurrently  with  this  historical  conduct  of  the  business  men  of  the 
world  ill  relation  to  gold,  how  do  they  regard  silver  During  the  same 
period  we  exported  $172,145,200  in  silver  and  imported  $103,014,843 
in  silver,  making  $31,760,745  exported  in  silver  more  than  we  imported. 
Looking  at  the  last  tiscal  year  separately  to  see  whether  any  change  has 
occurred  to  alarmor  discourage  us  we  tiiicl  $10,550,053iu  silver  imported 
and  $3:3,753,033  iu  .silver  exported,  making  $17,202,080  of  silver  ex- 
ported in  excess  of  the  amount  flowing  into  our  country. 

It  human  experience  is  worth  anytliing  we  must  consider  it  .settled 
that  the  coinage  of  the  standard  silver  dollars,  as  at  present  limited, 
has  not  driven  gold  from  the  country  or  flooded  us  with  an  excess  of  sil- 


ver. 

A persistent,  and  iu  some  cases  unfair,  effort  has  been  made  to  preju- 
dice the  people  against  the  coinage  of  silver.  The  amount  of  silver  in 
the  Treasury  compared  with  the  amount  in  circulation  has  been  grossly 
exaggerated.  The  proceedings  of  the  American  Bankers’  A.s.sociation 
will  be  found  to  illustrate  the  kind  of  efforts  made  to  fore.stall  and  mis- 
lead public  sentiment  in  regard  to  silver.  The  last  convention,  which 
was  held  in  Chicago  September  last,  published  quite  a volume  of  es- 
says, and  in  the  one  on  page  53  will  be  found  this  statement: 

With  two  hundred  millions  of  these  fiat  dollars  in  the  Treasury  beins  trans- 
ported from  place  to  place  for  want  of  room,  and  another  one  hundred  million 
for  wliieh  silver  certificates  of  dejjosit  are  floating!:  about  the  country,  it  must  be 
evident  the  people  liave  no  use  for  it  in  such  unreasonable,  inconvenient,  and 
unprofitable  proportion. 


Mr.  Chairman,  this  statement  is  remarkable  in  view  of  facts  and  fig- 
ures within  the  reach  of  all.  The  monthly  statements  from  the  Treas- 
ury furnish  information  showing  that  at  the  time  this  e,ssay  was  delivered 
the  standard  silver  dollars  and  bullion  iu  the  Treasury  amounted  to 
only  seventy-six  million  beyond  what  was  needed  to  redeem  thd  certifi- 
cates, and  the  report  of  the  Treasurer  for  December  31,  1885,  shows 
$76,335,705.84  silver  in  the  Treasury  in  excess  of  that  held  for  certifi- 
cates. 


There  is  another  significant  fact  bearing  upon  tb.e  question  of  the 
effect  of  the  re.storation  of  silver  in  1878  showing  that  business  men  and 
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holders  of  gold  did  not  fear  the  present  limited  coinage  of  silver.  Be- 
tween September  18,  1880,  and  January,  1885,  an  order  of  the  Treasury 
Department  authorized  the  exchange  ot  silver  certiiicates  for  gold  coin 
or  gold  bullion  deposited  with  the  Government.  This  right  was  with- 
drawn and  all  further  exchange  prohibited  since  January  last.  During 
the  time  such  exchange  was  permitted  the  amount  of  gold  that  flowed 
into  the  Treasury  in  exchange  -for  silver  certificates  is  stated  in  the  last 
report  of  the  Treasurer,  on  page  24,  as  follows: 

The  issue  of  silver  certificates  by  Ti-easury  ollicers  in  the  South  and  West  for 
gold  coin  deposited  with  the  assistant  treasurer  in  New  York  under  depart- 
4,  mental  eireular  of  September  IS.  ISSO,  was  diseontiniied  in  January  lasb  The 

amount  which  has  been  issued  inthismanner  to  the  date  named  as S80, 730, 5tX). 

What  rational  financial  objection  can  be  urged  against  the  continu- 
auee  of  this  privilege  granted  the  peojfle  of  exchanging  gold  for  silver 
to  the  extent  of  all  the  silver  coined  under  the  act  of  1878? 

Mr.  Chairman,  I regard  this  as  a struggle  between  the  debtor  and 
creditor  classes.  Speedy  and  inevitable  financial  ruin  would  result 
from  limiting  the  quantity  of  legal  money  and  confining  it  to  gold.  It  • 
Avould  almost  double  the  amount  of  the  debts  of  the  country.  Mort- 
gages given  and  debts  contracted  under  the  present  coinage  laws  would, 
after  the  adoption  of  the  single  gold- currency  ]»olicy,  be  so  largely  in- 
creased as  to  produce  widespread  distress.  Stability  and  safety  in  our 
currency  are  indisj)ensable  to  our  prosperity.  \ allies  fixed  upon  one 
basis,  and  then  suddenly  unsettling  those  values,  must  produce  unjust 
and  disastrous  results.  The  financial  prospects  and  happiness  of  the 
debtor  class  should  not  be  thus  assailed  by  our  legislation. 

We  have  about  ^;2r)0, 000,000 of  silver  and  8550,000.000  of  gold  in  this 
country.  Is  it  x)ossil)Ie  that  our  silver  is  an  enemy  to  our  growth, 
prosperity,  and  greatness?  Is  it  an  alarming  inflation  of  the  currency 
of  the  country  ? I find  these  (luestions  triumphantly  answered  by  the 
condition  of  our  country  in  and  a fact  in  regard  to  it  by  Senator 

Shekmax  in  the  Cnited  States  Senate  on  April  6,  1806,  as  follows: 

Here  is  a si‘>;iuhcaut  fact  that  when  was  2S0  our  eurreuey  was  S>^),000,(XX), 
and  now  when  our  eurrenoy  is  over  S7(K),OliO.OOi)  is  130,  and  is  ^oin<^  down 
and  down, and  no  power  in  this  world  can  prevent  its  going  down. 

Mr.  Cbairmau,  tlii.sfact  proves  that  the  value  of  gold  fell  from  280  to 
130  under  the  iiifiuence  of  an  increase  in  the  eurreuey  to  about  the 
ditferenee  in  amount  between  our  gold  and  silver  eireulatiou  now.  It 
is  now  j)i  oposed  to  reverse  that  order  ol  things. 

Mr.  Chairman,  if  the  national.  State,  mnnieipal,  individual,  and 
every  form  ol  indebtedness  must  he iiaid  in  gold,  its  enhanced  valueaiid 
purchasing  power  would  make  it  a hard  money  indeed;  hard  to  be  ob- 
tained, hard  upon  the  producing  and  laboring  classes,  and  falling  with 
crushing  weight  upon  all  except  the  moneyed  class. 

This  fa\  ored  clu.ss  would  have  their  wealth  greatly  increased  at  the 
expense  and  suffering  of  the  producing  and  laboringclasses.  In  propor- 
^ tion  to  the  increase  in  the  value  of  money  the  wages  of  labor  would  be 

decreased.  The  bonds  of  the  Government  payable  iu  1892  and  1907, 
instead  of  being  as  at  present  at  a premium  of  12  and  24  per  cent,  re- 
spectively, would  advance  to  double  that  premium. 

The  national  debt  iu  1805  amounted  to  $2,750,000,000.  It  now 
amounts  to  $1,843,713,715.80.  Although  in  the  twenty  years  we  have 
reduced  the  principal  to  the  present  amount  and  have  paid  $1,900, 000,- 
000  in  interest  on  the  debt,  the  balance  is  still  as  large  and  as  hard  to 
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hi  paid,  if  we  estimate  it  by  the  chief  products  of  human  labor  in  our 
C(  untry.  It  should  not  be  still  further  increased' as  a burden  upon  the 
p<  ople. 

The  Democratic  party,  after  a struggle  of  twenty  years,  not  only 
el  icted  but  inaugurated  a President.  He  holds  the  reins  of  Govern- 
m ent  in  the  interests  of  the  people.  The  vicious  financial  policy  of  the 

E?publican  leaders,  the  reckless  extravagance  in  every  department  ot  \ 

tl  e Government,  and  the  heavy  burdens  imposed  upon  the  people  by  i 

ai  unjust,  unequal,  and  iniquitous  tariff  law  secured  the  popular  ver-  ^ 

d]  ct  in  favor  of  reform  in  all  of  them.  j 

Our  pledges  must  be  kept  inviolate.  The  cardinal  and  time-honored  ^ I '4 

p]  inciples  of  the  party — dear  to  the  fathers  in  the  earlier  days  of  the  j 

Ripublic — must  be  adhered  to  with  unfaltering  firmness.  Then  our  | 

land  will  be  filled  with  peace  and  safety,  honesty  and  happiness,  with 
sv  ch  unequaled  privileges,  social,  political,  secular,  and  religious,  as  no 
ot  tier  people  ever  enjoyed. 
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